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THE FINANCIAL SITUATION.
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It became pretty obvions last week that

! it was cheap money a good deal more than
| prospects for improved business- eonaider-

ahle as these are admitted o be- that has

been beliind the upward moveme nf in se- |
curity prices; and the curious phase of the |
| matter has developed that bankers, busi-

nees men, great speculators and represen-
tatives of all sorta of financial interests
are found canfessingz that the current money
very puzzling to them, The
mogst satisfying explanation of the money
plethora is that the country’s reserves of in-
visible credit--that is to say, the resources
of trust companies, of private lenders
and others who make few if any reporta of
their operations, are not compelled by law
to keep any cash reserve against liabilities,

! and can place all their funds in the hands

of borrowers if they so desire--are being

" drawn on to a far greater extent than ap- |
| pears on the surface.: The development in

our country of trust companies and similar

institutions hae, in the last two years alone, |
| been great, and financial statistics which |
| donot include their transactions are of small
| account as showing the state of general

financial operations. If the theory that l.as
been recited regarding the ease of money is
founded, our financial concerns are
clearly not in such strong shape as they
loak to be. They may not be at all in danger-
oug condition, but their outward form,
nevertheless, epeaks falsely.

The best clue to a correct understanding
of the matter seems to be that afforded by a
comparison of the statistics of the increase
in the country's total money supply and
of total bank deposits, as this is made possi-
ble by the estimates thereof taken by the
Treasury Department at the end of each
year, Taking the figures at the end of laat
vear we find that in a ten year period the
money in the country has increased $046,-

lnmom but that bank depositsa have in-

Gardiner & Co.

creasad $4,026,000,000. Large as the increase
in the stock of money has been, the expan-
sion of credit has far outrun it. The actual

| proportion of cash held by the banks with

which to meet deposit liabilities was at the
and of last year only 8.8 per cent., the small-
o8t evar known in our financial history;
and there is, of course. no deubt that the
showing at the end of this year will be more
It may be gaid that all

gystem; but it iz to be remembered that
another insaparable accompaniment of the
syatem is an occasional tumbling down of
the eredit superstructure when it becomes
top heavy. How, it may be asked, will the

| case stand when the businesa of the country,

now visibly beginning to evince new life,
makes larger and larger demands each
day upon Wall Street's 2 per cent. money
market; and what will be the case if after

i a time it shou!d be discovered that busi-

ness has improved only moderately and
that the profits of railroad and other cor-

| porations whose shares hava recently ad-
. vancad in price go hugely are not as large

as hope and prophecy mado out?

It may not be uninteresting, and it cer-
tainly is important, to examine briefly at
this time into the grounds of the contention
that is now, or at least has been, so strongly
urged in Wall Street, that cheap money
is a dubstantial force making for a perma-
nent advanca in the price of stocks. Let us

start with the assumption that there is |

actually in progress a “gold inflation” of
prices in our country causad by the unex-
pected increase in the quantity of our sup-
ply of the motal that is the world's standard
of value. Does this of itsell secure a last-
ing character to the rise in prices that has
oecurred? It is to be noted, in the first
place, of course, that those who use this
argument are, unconsciously it may be,’
but still unmistakably, adopting the old
quantitative theory of money which has
lain at the bottom of all the money inflation
heresies in all countries for the last 300
years of civilized times. If this doctrine
now g0 urgently pressed as true by specu-
lators is sound, Mr. Bryan and “Coin”
liarvey wrote and spoke what was not
simply true, but was veritable financial gos-
pel. All that these men ever asserted was
that “more money " was what was needed to
make the nation prosperous, and if they

' and a good portion of Wall Street at the |
| present day are correct in their ideas, the |

world has been persistently blind to a method
of securing national prosperity in the
easiest and simplest manner. Nor does

it alter the matt r at all, so far ‘as the

prisent question is concerned, that the in-
flation that is going on is a “gold infla-

~tion.” rather than an old-fashioned paper
Thie effect upon prices |

exp nsion of credit.
is tne same. In both instances the pur-
chasing power of money i3 cheapened.
In both cases it takes more money than it
did before to buy a given quantity of any-
thing, and Lence, as expressed in terms
o” money, prices of commodities rise. In

" bhoth cages the creditor is compelled to take

payment of his debts in a depreciated cir-
oulating medium. that is, one that buys
less than it did when the debt was con-
tracted. In Loth cases the same change
in the relation of the two great classes of

| population of & country takes place, namely,

that the condition of the debtor and pro-
ducing class is temporarily bettered and
the condition of tha creditor and coneuming

class is temporarily mace worse, To ob- |

gorve the true nature of such a change as
this in financial conditions, even if it takes
place only in degree, it is only necessary to
imagine what would happen if there was a
“gcld inflation™ on a really large scale.
Trere would result a gold demonetization.
The purchasing power of our standard
money would become s> feeble that its
use as a standard would disappear. Posse¢s-
ors of fixed incomes would find that their
incomes were paid in what was practically
waste paper. Bonde issued long since to
secure payment of a given sum of money
at & given time, and considered at the time

! of {ssue to be the choicest of Investment
| securities, would shrink
| exlably.

in value jncal-
A demoralization of business and
finance would occur such-as would surpass

! all sirnilar exhibitions of the kind in human

experience; snd vet logically, according to
tte sbundance of money theory, this era

| ahould ke one of Utopian affluence and
1 well being.

The fact is that there is momething else
hesides the quantity of money in a country
that affec’s the value of property there.
Wealth does not consist of money, but of
the necessiiies, comforts and luxuries
of life: and if, for any cause, these neces-
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sities, comforts and luxuries sell at 8o high
a price that the consuming portion of the
{ population is not able to purchase them
| freely with the fruits of their labor. that
| coun'ry is distressed and poverty atricken,
! even though every grain of soil in it8 terri-
tory were a grain of gold. A speculation
in commodity and security prices based
| Boiely upon a temporarily excessive sup-
{ ply of money is as haseless and harmful
| as anvthing that can be imagined. The
' vital factor affecting values is not tha money
supply, but the intrinsic condition of the

the railroade, the flourishing state of this
or that industry as measured by the profit-
able male of ita products, and above all
the savings of the peopla over and above
what they ara compellad to expend for the
means of livelihood. We may advance as
high as we will the price of this or that
stock, taking advantage of a low money
markst and the complaisant banks who are

willing to make loans on the stock as col- |
lateral security, but unless the business |
of the eorporation represented by the stock |

increases in equal measure, our specula-
tion, however suocessful for a little time,
will be permanently in vain. The way
thesze things always turn out i3, of course,
that nature appliss checks in the way of
| correction of any undua inflation of a
country's circulating medium. The high
prices for commodities which tha inflation
has brought about causes the imports of
the country to increase in proportion to its
exports. 8o that the country's *foreign
trade balance” becomes lower, and the
influence of this fact, added to that of the
low rate of interest which prevails in the
country, as compared with that of other
nations, causes gold to be exported from
the land. For a time an unhealthy and
flecting impulse is given to home produc-
tion of commodities, as for a brief period
an equally unhealthy and fleeting spur
is given to prices of securities; but, because
of the high prices, home consumption
tends relatively to decrease, and, with
foreign markets gradually closing, over-
production follows. More money is con-
stantly required to carry stocks bought
on margin and to conduct busincss opera-
tions, until finally the long depressed in-
terest ratos rise,and a period of liquidation
sets things right again. Business affairs
in our own country may not at present bo
exactly typical of the theoretical condi-
tion here presented, but they are enough
so to make a suggestive comparison. Our
imports last month and for the ten months
of the year were the largest on reocord,
while the high prices of our breadstuffs,
once our leacli g article of export, have so
limited our shipments abroad of these
commodities that such shipments are now
less than at any time for a quarter of a
century. Our exports of wheat, save from
the Pacific Coast, have almoet absolutely
ceased, while during the year our exports
of flour have been cut down more than oze-
third and are now dwizdling at a much more
repid rate. True, our exports of manu-
factured articles show on their face an
increase which nearly makes good the loss
on our foreign sales of staple producta;
but these figures are regarded in all well
informed commercial circles as being ex-
tremely misleading. Taking them for a
series of years they prove, apparently, that
the United States has a trade balance in its
favor of many billions of dollars and is now
one of the largest, if not the largest, of cred-
itor nations. They prove too much. Just
why, it is not necessary here to discuss.
Despite this supposed favorable trade bal-
ance and the prevalence of a season when
we are normally importing gold, we are
exporting gold at a large rate and are likely
to contitue doing so. Our bank loans,
made largely by speculative buying of
stocks, stand at record figures, and must
face the neoessity, if business develops as
it is hoped it will, of a requisition for more
money in order to' “hold prices” than bas
ever before been known. Money rates still
remain low, but it is clear that all the forces
{ that have been mentioned are steadily
working to elevate them; and these elementa

ering of funds from the banks by tha Gov-

finances.

Our large importations of foreign com.
modities in the year would, it might be
supposed, swell the total of our customs
oollections, but the singular fact is that
while the value of our imports of non-
dutiable merchandise has increased in
the fiscal year thus far $28,773,077, the duti-
able merchandise imported has decreased
in value $25,727.881, 8o that our receipts
from customs duties have been diminished,
Taking customs and internal revenues
| together, it is probable tiat the Govern-
ment's source of income will yield a little
lees this year than it did last; while, on the
other hand, Government expenditures have
so enlarged for all purposes that a very
considerable difference exists on the wrong
siie of the ledger between the Govern-
ment's income and its expenses, This

difference is likely to be considerably in. !
creased in the next fiscal year, for in spite !

| of rigorous efforts to reduce Government
expenses it is a practical certainty that
| these outlays in the coming fiscal year will
| be much greater in future than they bave
been in the past,
and harbor appropriation bill for two years
and heavy expenditures on this account
must probably be authorized at the coming
session of Congress. Other expenditures
in accordance with programmes already
laid down, such as the building at West
Point and Annapolis, the large construc-
tions in the city of Washington, and the
great expenditures on account of the army
and navy, will increase rather than diminish
the Government's deficit. As there is now
in the Treasury only a little more than
$10,000,000 in cash actually available for
distribution, the call upon the depository
banks for $25,000,000 out of the public money,
payabla in two installmenta before March 15,
was inevitable; and in view of the figures
that have been given it must be considered
as almost certain that this call will be fol-
lowed by a second one and that ft is not
impossible that the time of payment on the
first call must be hastened. Thus, slowly
but surely another cause of the country’s
| increased money supply in the last two
| years, namely, the deposit of practically
all the funde of the Government in the
| national banks where they were quickly
; available to borrowers, is being removed.
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Sharer. Stocks sl cat, ing. Change.
20600 Allls Chalmers ... 21 144 208 + o%
8100 Allls Chalmers pf .. 8 (3] 6% +18

A0 Am Beet Sugar ... 2 M 25 + 1

722100 Amal Opper ..... BI%  T4L{ T 4 Bl
18500 AmCar & F ....... 81l 0L B0N - 14
0000 Am Car& Fpf.... 8145 K% B84 + 1l
21500 Am Cotton Oil..... 8% 2% 343 + 1%

100 Am Cotton Otl pt 9§ o5 8 +1
2400 Am Dist Tel ...... FT IV ) ME + 14
100 Am Express ...... 26 28 268 4+ 1

12200 Am Grass Twine .. 11% 10 "4 '+ 2
20000 Am Hide & L, ..... 10 o'¢ Py + 3%
8830 Am Hide & Lpt .. 371§ 24 81 +134 |
5800 Am lee ooovvvienn @ 8, 8 T % |
8100 AmIcepf......... Ny =\ g - 4
14700 Am Linssed Ofl.... 29%, 174§ 10% = 3% i
1000 Am Linseed Ol pf. €214 41'4 42 < 2
40000 Am LOCO.. . .viiinns 3 » 4 0%
2500 Am Loco pf.. 1004 99 1004 + M !
25100 Am Mait..... Lo B T 1N
9000 Am Malt pf........ 24 ms Ma + 8§ |

100900 Am Smelting....... 80§ 7716 04 + 1% |
6800 Am Smelting pf....1156  118% 146 + 1% |
50 Am Soufl...........170 162 170 + & i
2200 Am Snuff pf........ 07 05 084 !
7200 Am Steel Fl..oviinn 18 12% 14+ 14
400 Am Steel P pf...... 514 4 504 <+ U9

882100 Am Sugar..........168 148 161'q + 64
948 Am Sugar pf.......141 13834 140
1900 Am Tel & Tel.......143 1487 145§ + U3
200 Am Tob pf......... 48 148 148
52400 Am Tob pf etfs..... 96 oty 0y — 2%
26200 Am Woolen......... 24% 184 M + B¢ |
1100 Am Woolen pf...... 90 L1 M+ 4 ‘
11400 Anaconda.......... 120 114 1814 + 4

100 ABD ATbOr.... 000t . ] 26 4+ 2
00 Ann Arborpf...... (2} © 4 <+ 12

118800 Atch Top & § Fe,. 813 8514 86y — 14
16300 Atch Top & S F pf.10aly 1028 10344 < '3
17180 Atlantic Coskt Line1bsls 149 151 + 8
76000 Baltimore & Ohlo. . (A% #8lg 074 — N

200 Baltimors & O pf.. 8§ 05 L)

177200 Brooklyn RT...... 70% 674 ¢ + 'i|
4000 Brunswick Co...... 10 K4 1044 + M|
1200 ButterickCo....... 5714 4 ‘bdg + 8 ]
1400 Canada Southern.. 72 e85 70 + 1
26300 Canadian Pacific. . .185% 134§ 184 <+ 1%

143400 Chesapeake & Ohlo 51 0y B 4+ 3N
8000 Chi & Alton ... ... 4% 43 Mg + 39

500 Ch! & Alton pf..... 8 85 8 -
900 Chl & Northwest 201§ 200 200
00 Oh! & Nwest pf,...2303, 280 230 -—1l3

143100 Ob! G't Weatern... 257§ M% 25% + %
1900 Ch1G't West pf(A). 68 o 68+ 4
8400 ChI Gt West pf(B). 38 us, 8+ M

400 Cb\ G't Westdeb. .. B9 a8, B8A% — i
101100 Chi Mil & St Paul 1784 17214 178% —
100 Chi M1l &St Paulpfisy 1.3 183 —1
14700 Ch! Terminal..... . 15 118 15+ 8%
| 31400 Chl Terminal pf... 26 v 28 o+ 24

46800 Ch! Unlon Tractlon 154 128 14% -~ M

10100 Ch| Unlon Trae pt. 47 +0 “wy
20C CCa&StL.... . %% 88y 8% + H
#7800 Col Fuel & lron. ... 8% 484 47 -+~ 14
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2000 Col&HOL. . L1088 153 16 - 5%
10800 Co) Southern . ..... 24% 43 23 - A
2800 Col Southern i1st pt €0y T8 D0 <+ 2
4700 Col Southern 2d pf. 8714 38!3 &' + 14

100500 Con Gas............2100 217 21 % — 4
1100 Cont Tobac pf..... . 1304 128 122 — 1
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00) Distilling Copf..... 50 50 0 16
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7100 Dul SS&A.. ... MTa 18'¢ 187§ + &
11000 Tul SS&Apl..... 386 Wz W - 84,

201000 Frie,......ooinis W0 8% 0 — 1§
16300 EAeistpl .. ..... 787 T3% T8 -~ § )
7000 Urie2dpf........... 88 5 M4 - 1%
2600 Fed Min & Smelt... 53 s 58'; -+ 84
1800 Fed Min&Sm pt. .. ™% 72 (L) -8

200 FIW&DC.... " ] «“« -~ 3
200 GenChemCopt.... #i'y 98's 977§ + 17§
12400 Gen Electiic .. ... 155% 180 185 -+ &

1 Mer S Ry be... 118 118 118 — 1§ 118§ 112!y
BMetSKTl . 92 L3 w2 02 =
2 Mex Célgs... M'4 ™ g - 1§ 00 1!
150 wok U con éa... 83 8¢ Blg 2§ B4 &
164 MexCistin .., 28 2015 24% -85 B 12
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Ny ME&T exfs.lt7 13 16 -8 17 w4
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$ Mo Pac eon...120%{ 12014 1201 < ¢ 1225 118%
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7NC & SULASL . 1281, 128y 13815 — 35 124!5 120
SNU&MLSS A5 118 LB sy LIV4
S Nossau Bleo ¢s 89! 80y vy — % ® wig
196 ~ K Hof M 1si
coneF . 81'; s0'y S1'§ 1 “ig i3
14 Nat Starch Js. 70 4 W <2 0 LX)
27 N 1 Len JAgs . 100sy 10l 00l — 1 1) (1
ANYC8%, reg. 1005 10015 100lg = 1y 100'5 08
87 A0, b Shas, U1 900 K1 - 15 93,4 80
10 NYC. M C3l4e 0Ly 195 80\ o1l W'§
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TNY Dockds. . $23; 820 (23 +10q \UW My
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72 Wabash 1ot. . 118 1178 118 5 V4 110
51 Wabeshd...111 111 111 4 3§ 111 108N
2 Wabist,Det.112 112 112+ 15 112 3083

4713 Wab debaorB 0% €7 04 ~11{ 70} 86
10 Wabash DM4s97 085 07 9 07 ®0
TW N Y&Paist11Al 1185 11814 + 3( 11814 116

108 W Maryl'd ¢s,; 815 8814 A7 — 35 8014 U4
14 West Shore ds100%5 100 100 — '4 10034 100%
57 Went Un ¢1g0..10415 10414 10414 + 15 10815 10134

188 Wh&LEcnds, 13 9114 08 +1lg 63 88
A WisCentds. .. 08 2! 98 + 14 93 884

§Seller 6 days flat,
Total ssles of bonds (Ave dayy, $58,814,000,

RAILROAD AN OTHER SHARES.

Continued on Ninth Page.

NATIONAL BANKS,

A A S R

MERCHANTS'
NATIONAL
BANE

OF THE CITY OF NEW YORK,

403 YWall Streot.
CAPITAL, $2,000,000. SURPLUS, $1,400,000

FOUNDED 1803
OFFICERS:
Rebert M. Gallaway........ ...........President
Elbert A. Brinckerhoff........... Yice-President
Samuel 8§, Campbell . ......ooocoiiviiinny Cashier
Albert 8, Cox..................Assistant Cashler
DIRICTORS:
John A, Stewart............ Chalrman of Beard
U. S. Trust Co.
Elbert A. Brinckerhoff. ................ Capltalist
Chas, Stewart Smith.................00 Merchant
Gustay W, Schwab.............. Oelrichs & Co. |
Donald Mackay. ......... cooion Vermilye & Co
Robert M. Gallaway..................President
Charles D, Dickey............ Brown Bros. & Co.

....... V,-P, Central Trast Co.
Eiward Holbroek. .....Pres. Gorham Mfg. Co.
Orris K. Eldredge . .... . Eldredge, Lowis & Co.
Jeseph W, Harriman....Harriman & Company

ORIGINAL CHARTER 1823.

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL, . . . - 1,000,000
SURPLUS AND PROFITS, (Exrned), 2,200,000

OFFICERS
SAMUEL WOOLVERTON, Presidest.
ALEXANDER H. STEVENS, Vice-Presideat

| GEORGE E. LEWIS, Cashier.

SMOWELL T. MANSON. Assistant Cashier.

DIRECTORS
ADRIAN 1BELIN, Jr. HENRY |, BARBEY.
THOMAS DENNY. W, EMLEN ROOSEVELT,
FREDERIC W, STEVENS. CHAS. A. PEABODY.
ALEXANDER H. STEVENS. SAMUEL WOOLVERTON,

National Bank of Cuba,

Sole Government Depository.

Capital, $1,000,000.00

Surplus and undivided
profits $306,458.00.

Deposits, $7,825,8620.756

EAVANA
27 CUBA STREET.

BRANCHES ot 84 Gallane Street. Havana: |

Santiago, Clenfueges. Manzanille, Sagus La
Grande, Card and W

Accounts received subject to Draft,

Foreign Exctange, Cable Transfers and Com.

. mercial Credits.

B467 USSteolat b 8% 7% 89\ <10 800 @8y |
| of the world,

b USSteelaflls,

reg ... B M4 M L1 M Wy
25 \'n 6 Brown

BrosdOoctis 8 B4 8% &1\ 1y
B VelCAON. @ T4 M — 1§ M0y

Circwar Letters of Credit avallable in all parts '

The Fead Office at Havans, and s Branches

| throughout the Island, afords the best facilties

CORRESPONDENCE INVITED.

o4 l tor Collections.
iy

g

TRUST COMPAN

o

IES,

~n

| THE A’I‘RUST C0.0F AMERICA,

149 Broadwsy, New York.
(NORTEWEST CORNER LIBERTY STREET)
CAPITAL . . - - $1,000,000.00
SURPLUS & UNDIVIDED PROFITS . 3,144,565.96
Allows Interest on Daily Balances subject to check and on
Certificates of Deposit.

Acts as Trustee, Receiver,
Administrator, Assignee, Registrar,

OFFICERS:

H. 8. MANNING, V.«Pres.
ALBERT L. BANISTER, Treas,

¥
.
; :

Committee, Executor, Guardian,
Transfer and Fiscal Agent.

WILLIAM A. LEUPP, President.
RAYMOND J. CHATRY, Seo'y.

DIRECTORS:

John R. Hegeman,
Myron T. Herriok,
C. 1. Hudson,

H. S. Maanine
Samuel A. Maxwe!)
Emerson McMllin,
Henry S. Redmong,
Edward C. Schaefer

George Blumenthal
Albert L. Banister,
James Campbell,

George Crocker,
8. C. T. Dodd,
James M. Donald,
Raymond J. Chatry, Joel Franels Freemaa. Phillp Lehman,
Willlam A. Clark, John W. Griggs, Willlam H. Leupp,

22 %9 2.9 2 %9 % 2 % 2990 2 2

Capital - - - - - -
Surplus and Undivided Profits - .

l

Morton Trust Company

38 NASSAU STREET.
$2,000,009
$6,000,000

Acts_ as Trustee, Guardian, Executor, Administrator, Assignee, Receiver,
Registrar and Transfer Agent. Takes charge of Real and Personal Proper:y,

Deposits received subject to cheque, or on certificate.  Interest allpwed on dailv ~1 e

Travellers' Letters of Credit issued. Fore_ig—r_n--Exchange.

OFFICERS:
LEVI P. MORTON, President.
THOMAS F. RYAN. Vice-President, H. M. FRANCIS, Secretary.
CHARLES H. ALLEN, Vice-President. CHARLES A. CONANT, Treasurer
JAMES K. CORBIERE, Vice-President. H. B. BERRY, Trust Officer,
Couns«l, ELIHU ROOT.
DIRECTORS:

Levl P. Morton,
Richard A. McCurdy,

Winthrop Ruther!;rd

G. G. Haven,
Thomas F. Ryan

John Jacob Astor,
G James N. Jarte,

Edward J. Berwind, Walter S. Johnston W. G. Oakman, Jacob H. Scaifl,
eric Cromwell, A. D. Jullllard, George Foster Peabody, John Sloane,
| James B. Duke, Joseph Larocque, Samuel Rea, \alentine F. Snyder
{ Henry M. Flagler, D. 0. Mills, Ellhu Root. Harry Payoe Whitae
J EXFECUTIVE COMMITTZF @
LEVI P, MORTON, G. G. HAVEN, ELIHU" ROOT,
THOMAS F. RVAN, JAMES N. JARVIE, JACOK H. SCHIFF,
EDWARD J. BERWIND, GEORGE FOSTER PEABODY, HARRY PAYNE WHITN'

Guaranty I rust Company

OF NEW YORK 3
MUTUAL LIFE BUILDING
Capital, $2,000,000 | Surplus, $5,000,000
INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT
EXECUTIVE COMMITTEE

RICHARD A. MCCURDY R. SOMERS 1ITAYES
FREDERIC CROMWELIL ADRIAN ISEI.IN, JR.
G. G. HAVEN JAMES N. JARVIE
AUGUSTUS D. JUILLIARD
JOHN W. CASTLES, WALTER G, OAKMAN,

President. Chalrman of the Board

Issves Travelers' Letters of Credit and Foreign Drafts

OFFICERS: oy N oy o
EDWIN GOULD. n,on beani .|‘ '. V .:ru:::: 3 = T
K H. TA vei .18t YoPres l
e e ARMSTRONG ... 34 V..President Mct ropo itan
| JOHN A. HILTON...........84 V.-Pros. & Treas.
WILLIAM M. LAWS ... oooooooomees Secretary T ru 8'

-

Jas. Rom Curran, President.
John D

| John 1. Crimmins,
" t

COLONIAL TRUST COMPANY /|

solicits the accounts of corporations, firms and individuals, and invites
correspondence or personal interviews.

Interest allowed on daily balances which are subject to check at sight.
Certificates of Deposit (time and demand) issued. -

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2.400,000

! John E. Berne, Presid

ont,
Richard Delafield.

Cord Mever, Vice-Presidents.
James W. Tappin,

rpad 8. Grovsmann, Treasurer.
Edmund L. Judson, Secretary.
1lip 8. Babcouk,

FIDELITYTRUST COMPANY

NEWARK. N J.

Cepita!, Surplus and Unfivided Profis g
Over $9,000.020.0.,

Trast OMcer

KERBOo
\O Ly
' 1rRUsT co®

NEW YORK.
ass VIFTH AVE., .
* '.0 %l%‘{l::_;.nrkr ! Transacts a general banking busines:
1 T 136 K Acts as Guaardian, Administrator, e
D A‘E. 148TH STREFT. celver; registers and transfers corporate
stocks and bonds. J
i Guarantees titles to real estato through:
cut the State of New .Jerscy.

CHARLES T. RARNEY, President.
FRED’K L. ELDRIDGE, IstV P.
JOSEPH T. BROWN, 2nd V. P.
JULIAN M. GERARD, 3rd V. P

Deposit Vaults are the hedt

Its Safe
Absolutely (e and

equipped In the State.

barglar proof.
Accounts of Manufacturers,

Ceorporations, Estates and Individuals so-

Merchaats

B L ALLEN. éth V. P. | ASener
f%ﬁ%ﬂ,‘&ﬁfﬁg& Froiog ALl INTEREST ALLOWED ON DEPOSITS |
i 'st. Treasurer OFFICERS:

HARRIS A. DUNN, Asst. Treasurer.

Frestden

TRUST DEPARTIIENT: %(7)!‘!'\ '}. ';'r‘:f#.?é:’f’" i Niea Brosident
WILLIAM B. RANDALL, Trust Officer. JEROME T OR S Trest O

AYL
FREDERICK W. EGNER,
Secretary and Treesure;

JAMES H. SHACKLETON,
Assistant Secretary and Assistaut Trcgcare

HARLEM BRANCH:
W. F. LEWIS, Manager.
BRONX BRANCH:

JOHN BAMBEY, Manager. NDIRECTORS:
Jomx . DRY DEN. HENRY S, RuDV N
JAMES \W. ALEXANDBR, CHARLES A 'kl K

S

BERNARD STRAUAS
JOHN C, F1aeLs
ANTRONY . KT7RE]
WirLLiaM H, McINTYH
H. R. WiNTTRO™,

JAMES H. HY DE,
Lasvuie . WaARD,
FDGAR B. \WARD,
WILLIAM SCHERR®R,
SCHUYLER B. JACKRON,

Bowling Green TrustCo
0 Ing reen us ¢ UzalL H. MCCARTER, ROBERT H. MCUARTRF
.‘l‘rm:«n"'r.(nnn. : ;‘:nn l%i HAHN
FILLIAM N, CoLeR Jr. ARKE T. Cox
Y NEW YOR WILLIAM H. STAAER, HENRY M, Dorevt s
26 BkOADwA : K FORREST F. DRYDEX, JAcOR 1 \\‘;;.4\
. agenm: ' TEOMAS N, MOCARTER

Surplus. $2,500,000, 7

Capital, $2,500,000.

DIRECTORS:

es P. Armstrong, Myron T. Herriek,
g?::k Bruuurd. Ydward T. Jeffery,
Robert C. Clowry, Fdward R. Ladew,
Fdmund C. Converse, Uiliam M. Laws,
Wm. Nelson Cromwell, J. 10, Middendorf,
Greoville M. Dodge, wm. Wills Merrill, {
A. Goepel, Winslow 8. Plerce, {
Edwin Gould, Frederick B. Scheack,
trank Jay Gould, Willlam H. Taylor, |
George J. Gould, Fdward R. Thomas, |
John A. Hilton, John P. Truesdell,

Company

49 Wall Jt. .
8 Capitai, Surplus & Profits, $8,000,000

BRAYTON IVES, President.
ANTON A, RAVEN, Vice-Pree
BEVERLY CHEW, Becond V.-Pree.
CHARLES BAKER, Jr. Secretary.
BERTRAM CRUGER, Treasurer
JAMES F, MoNAMARA, Asp't Sec'y

i ' I 7ACOB (. KLINCK, Ass't Treas
| DIRECTORS:
| i b pata,
| .Cra oﬂur‘.'

aley
OF NEW YORK. M: i
36 WALL STREET.
CAPITAL ... .....oin $1.000.000.00 P Nl
(Entirely invested In ity of New York Ronds o &, Kmithars.
' BURPLUS &Undivided Prefts 1.7 06,491,085 TR Thomns. -
OFFICERS: enry Warres

. Crimmins, Vice-President.
Geor I.gld‘-. 24 Vice-President.

[
rthur Terry, Secretary.
g-ltw ; Lee, Asst, Secretary.
DIRECTORS:
Frank R. Lawrence,

FPugene Kell
Charles W, ‘orv

 TREQUITABLE

Tank H. PistL.
eorge R. Sheldon, g
. Liverton R. Chapmen,
g Loy Henen . Cesem TRUST COMPANY
Mo G foumes,  Guoree X D e e YORK
i .
ofgan J. O'Brien,  Henrs Helde, OF NEW YORK
osmer B. Parsons, W. R. Grace, CAPITAL. 84.000.000 19 NASSA
Stephen Farrelly, Jas. Ross Curran. | SUKPLUS, 86,080,000  radtabie 1o




